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“the announcement of the cutting
Pennaylvania Company dividend
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§ was the rullng fgure before the
N war started.
Intarest was attached to the ar-
Hthe Lunltanla, In view of the fact
I8 the first bhoat to arrive here
ibroad since the Btock Bxchange
I It was estimated that she car-
| from. $5.000,000 to $25.000,000 Americun

d Btates Steel common reached (ts |
m price at 48 in the early after- |

Afr, Fiide & Leather. .. .
A, feo

ARG v cvv b icis

Amerfonn Sug
Am, T & TN
American ’I‘olnm
Anseainta O

Asele ﬂnllullm veres
j!(!l'm

Atehiton nmf vi

Lt AL [ T,
MalUmore & Ohly t'mf

| reih ey

Priblehen Steel :smf

Cotiadinn Pae ......
ColfomiaPol...cooune
Cersre’ Touilor. yoeues
Contonl Lea pref .
Cres® Ohio. .. .
Chine COpPDr o .iaveernin
C¥ieapn, ML St, Panl.
Chie. Mil. & St P. pref.
Chieape Great Westem .
Chi & Gt West pref.
Col Fuel & Tron
Con Can pref
Ceorn Prodosts
Dett & Rio Grand prel. .
el vieveids
Fiio 1at prefsss ciivvess

Frockisn Rapid Transit, i

<o JBBN 185805 157
1544
a7V ey

a4,

o0

A, 'n'ﬂmw......... ﬂﬁ

a]

anig

aw

0%
g aTH
B04% BN
a5 424
RAlg REY
5Bl

g

110

10045 10084
i

Yy

2
Lok

Coenrol Oms: soaaesees- 114

teperal Blncttie. o oovn 0}

30N

Coneral Mobor: v vuiv |

Cien Motor pred. .. ...
Condrich 0o.eves s
Cireat Narthern pref. .1
Gimat North Ore. Oent,
Guggenhelm. .2 oo
Harvester NJ ...

M Co . voassnarseil}

‘lritﬂom-\iﬁmnouun,
Interhoro Mat pref,....
Irepiration ., ..

Lehigh Vallew: «oovee e
MBIPABSM......u
Mexican Potrolitm. . .
Mintml Copper..vonesss
Mgt Paclfie. .. .
Natlonal Blseult.......1
Nat. Knamellng .. cev.
Noewnda Cofveuenvnes
N.Y.NH&H

L

02
My
134
24514
0
0
12
&0

18

3
10
1%
57

New York Cen. . .voees BRY

N.Y.O & West......
Norfoik & Weal. ..oo.u.

2005

PEnRa, o v avvehesess« JOGH
l‘mnh'l(;u--...,....llﬁ

Pittshurgh Conl... .

« 1M

Pittsburgh Coal pref.... ..

Pressed Steel Car. oo,
RayCont..ssssvennes
Rebdine. - . I
Republic I, & 8. prfr
HKoek Island . .
Roek Islond pref

This occurred In the face of re- | Rock Island 2d pref ..

lmtn the steel trade of better cnn-

cand of estimates that the unfilled | Soatward Alr LiNG. v ¥

of the corporation on Decembor
A show an Increase of from 500,000
D tony, agalnat the decrenses re-
d Tn revent months.
- ng. which was a market leader
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Inted naglptant cashler of the National
pk of Northern Libertlies, succeeding
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cent. at this time,
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WHEN PENNA. (0.
CUTS DIVIDEND

Parent Company’s Shares
Dropped a Point on the
Local Exchange and
Whole List Turned Weak

Up to tha time the news reachad the
fininelnl district that the Pennsylvania
Company’s usunl Decembar dividend bad
boan reduced from 4 per gent. to 1 per
cent. the loenl market mersly marked
e today. Bubt when the Pennsyivania
Railrond’'s ohlaf subsidiary gave out this
notion on the the part of the board,
prices began to receds all around. Not
only wian Pernaylvanin (tealf affected, but
the gernral Ust as well declined, Includs
Ing Hapld Tramlt, Cambria Stesl, Lahigh
Valloy, Heading, United Gas Improve
ment, Union Treatlon and HElectrle and
Poople'n 4

Although the Pennsylvania Company's
dividend hams been at the mia of T per
cent. per annum the payments havs been
made 4 per oent. In Decomber and 3 par
cant. In June, Just what the annusl rats
will be Hencoforth ls, of courss, not cer-
tuln, and depondn upon future business
conditions,  All of the stock In owned
by the Pennsylvanin Rallroad. whiah (s,
therefore, directly afNected by the |own
of dividends. This, naturally, caused the
strect unsapiness ns to what actlon the
parant company would tuke regarding Ita
present § per oont, distribution. A week
from today the directors of the *‘Pan
Handle," another Important subsidiney,
meet 10 pet on that dividend. The next
Penniylvanla  dsbursement 8 due in
Fabruary.

The Pennaylvanin Company will have
pald this yenr, Ineluding the present dia-
tribution, only 4 per cent. into the rall-
rond’s trapsury. This meana o loss of
2AML000, or mbout 1§ of 1 per cent. on the
radiroad’s stook. The street had looked
for a reductlon, but mnol more than 2
per cent, ®0 that the Annocuncement
caused something of o chill In Ankngldl
circies. Pannsyivania fell from [39-18 to
al% in this market. The minimum on tha
Hiooic in o

Up to 1 o'elock It was a typleal holliday
stsaion today. Blocks scarcely fluctuated
chunyge todny, Stooks searcely Nuctuated
at all throughout the morning, axospt for
the offering down of 100 shares of Lahligh
Valley Transit preferred from 8 to &4
before o sale could be effected. An the day

{ advanced the tone besame henviaer, reflect-

ing the depressed condition of the New
York list. Unlted Sintes Steel eased off
and the other so-called arbitrage lemies
wero almo Incllned to sag. In the bond
st similar dullness prevalled. Electrle
and People's 4s declined nemrly a point
Digappointment wns expreased over the
markat’s fullure to respond to the an-
nouncement made by the United States
Hieel Corporation concerning wages, Thia
ndtlon on thae part of the big Industrial
cormnpany wans regarded as an Indlcation
of o hopeful attitude towards rfuturs
business conditions,

NEW YORK CLEARING HOUSE
RETURNS TO NORMAL BASIS

Discontinues Rule Permitting Debtor
Banks to Pay in Notes.

NEW YORK, Dec. 2~The New York
Clearing House has digcontinued tha rule
permitting debtor banks to pay thelr bal-
arcor In national bunk notes. With the
exception of about $,000,000 still outstand-
Ing, tha local natlonal banks have re-
tired  thelr emergency currency issus,
wileh at one time amounted to mbout
140,000, 004,

The nction jusl taken hy the Clearing
House restores its operations to n normal
basris, 'The last of the lomn certificates
was rutired severnl weeks ago.
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GERMAN BANK BATE REDUCED

Westored to 8 Per Cent, Which
Ruled Befors War Began.

BERLIN, Dec.
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WHEAT NARKE
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Opens Lower, Rallies, But | %
Breaks Again and Fin- |}
ishes Below Yesterday’a
Closing Prices.

CHICAGO, Dea 8 —Trade In whant was
netive agaln Loday, dul the market was
narvous. It opengd lower, rallled, but
broke again and finlwhed bslow yeaters
dny's last pricews.
Thare waa vonsiderable hollday profit-
taking and sellers were influenced by an
unconfirmed report that the Dardanslles
had bheen forced by the allled flest. EBpec-
ulators amumed this would relonse a
great deal of whant, Ignoring the Ifaot
that the ports of southern Mussla are
closed beomuse of los, and contain In the
nggregate lesa than 0,000,000 bushals of
wheat. The traln service. moreover, Is
occupled te eapaclty for troops and mup-
plien, There wos mora heavy sxport bus-
Insss, today's males bheing eatimated =t
2,000,000 bushels In all  positiona Pur-
ohases made by reprementatives of the
Itallan Government amounted te 1,125,000
buahels. Futures closed Y to %o lower
The corn market kept within a narrow
range, but displayed a strong undertone,
deapite hollday profit-taking by a large
number of longns. The dips In wheat also
Ted to a great deal of selling. Full winter
foading prevalls over the entlre corn belt,
There was, an yesterday, Important buy-
ing of corn by large local cish interests.
A falrly good domestic and export busi-
ness was done. Futures closed % to e
highur.
Oats showed material strength, although
thare has been n great deal of profit-tak-
Ing by longs. A sale of 1,000,000 bushels
wns made hers today to the Itallnn
Government. The Hritish Government
bought 1,000,000 bughels at Winnlpag.
Futures clowed 1§ to Ye. higher.
Provislons held very nearly even most
of the day, although quite s business
was done. New Investors bought pork
and ribs and packers bought lard, while
longs toolk profita,
Lending futured ranged as followas;
2T C1,381 *1 i

Wheat— Open. High.
l_wrelr'l.nr % l?ﬂ I,Jh
1.29 128 11.28% 11.2
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LIVE STOCK QUOTATIONS

CHICAUO, Dea, 25, —~HOOGS—Recal
W), . Markot steady. Mixed and utclmrl,
P Ukl

$0.109730; good ) “;ﬂh plgs. 86,25

heavy, $0.¥
L 1l a081pLA.
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wif, =
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Ogl.'lo higher. ‘lm-n and West-
urn,

larmiba, $0.756P8,
STOCKS HEAVY AT AUCTION

Fidelity Trust Down $8—Many Ob-
soure Issues Sold.

Except for a rlie of 2 points in ths
ahares of the Pennsylvania Company for
Insnrances on Lives and Granting Annul-
ties, prices of bank and trust compuany
sutockn at today's auction anles showed
moderate declines,

Fidelity 'Trust fell 9 pointa and Equitable
Truat 5. A number of blocks of stook
of warlous obscure concerns brought
marely nominal prices.

RUSSIAN SHARES RALLY

London Market Showed Firmness,
Hope for Resumption Jan, 4.

LONDON, Det. 3.—It was token for
granted today that the Stock Exchange
will be reopened for business on January
4. It Is probable that ofMelal announces
ment of the resumption of business will
be made through tha Treasury. Tt ia
expected that minimum prices for se-
curities will be extended mnd that only
cash transactions will be permitted but
jobbera will probably be allowed certain
discretion in making gquotations.

There was & Iarge attendance of
brokers in the streat today, but dealings
In securities were not large, being of a
holiday character. There waa a rally In
Hussians on betler news as to the prog-
reas of the Cear's troops in Poland, Hra-
sillan issues hgd & good tone. Tin shares
wara harder, Ifl sympathy with the metdl,
Tha American group was idle. Rates for
loans and discounts  were weak. 'The
Bank of England was & light discounter
of pre-momiorium bills,
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BUTTER.—Trads was falr and wuppliea
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COTTON FUTURES IRREGULAR

Belling by Wall BStreet Interests
Checked Advancing Tendeney,
NEW YORK,. Dec. B.—TFollowing a
dull early afternoon trade, the muriet
became sateadler on Increased commission

house buying and covering by local shorts.
The rally earrled prices upward several
polnts, but above L30c, for October Wall
Streot and Cotton Exchange longe re-
newed thelr reallning sales, probably in-
fluenced to some extent by the wenkneas
in the stock market, and the mecovery
wna cheoked, Bouthern spot markols were
ofMelally reported 1-lic. (o Y%e. higher,
The exports today were 233 bales,
compared with 88,445 bales on the corre-
sponding day Iast season, Today's Ag-
ures include 246 bales to Great Britain,
5120 bales to the Continent and 17,701
balea to Japan and China. Total exports
for the season (0 date amount to 210052
bales, compared with 05,000,047 bLales thiy
time laxt year. DPrices follow;
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AMERICAN ICE C€0.'S YEAR

Both Gross and Net Eaminga Fell
Off Sharply Compared With 1818.
Heavy lossen in oarningms were snhown

In the Amaerican Ite Company's annual

report for the ydar ended October 81,

1014, Gross roeturng were $5,52.58), a de-

cronse of §1,588,735, while net profits fail

from §1,860,230 in 1M1 to 3408808, which. 1s
equal to L75 per cent. earned on the pre-
ferred stock, dagalnst 1112 per cent. last

Year,

The American Tce Securitien Company's
shates of ®Burnings 8 squal to 1.17 per cent,
on” the outstanding stock After allowing
for bond Interest, aguinst 7.5 per cent. In
1L Accrued dividends unpald on the
cimulative preferred stock amount to
$4,601,007, of which 9.2 per cent. applles
to the stock owned by the American Ioe
Securities t.nmpnny Daotalls follow:
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NEW YORK COFFEE MARKET

NEW YORK. Doo, £1.—~The New York eof-
fon market at the openlng’ was  extrs
ulet.  Futores declined 2 pointe. Hn ® lln.
annnry, ! I-«r.lrunrr a
lthln‘h My ’Il.mt '-ﬁc‘;
m 8.5 {1

hll! ﬁll\trmtwr. T SOUT, r.uc iuyrhve
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All the Essentials of a
Sound Investment
are Combined in

The Guaranteed
MORTGAGE

— ——

Philadelphia Company for
Guaranteeing Mortgages

224 Land Title Building
PFHILADELFEHIA

5% Rate Case
The Problem of the Railroads

Railroad Securnhe; of the United States
is the People’s Problem

It is the broad principle involved,
not technicalities, that must be solved
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